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afa ftPm 

srfSfljOTF 

31 3FTTtT ( 2006 

RKtil^i sftr ftftny sfntf 

( +tf*VHI TrttaD (Tfrlta*) faftOT, 2006 

K ^5R^-T^I3m^/^^/2006/19/134764.—^, <TR#q afo fafm ^ STfaPWT, 1992 ( 1992 ^>T 

15) ^ 30 ?TO TO 7Tte?r W ^ W^RT HU(fto ^El^E) 4* fsrfTO ^ [#1FI (TfWH^ft) 3W*W] 

Wt*PT, 1993 W TR'frtR 9J n^iTnTran I^Pih+i ^'iini’J* 37®!^ :— 

1. FT RRifa afo OtfRRFT WFF) fafTO, 200S ^Bl ^TT ^T^TT I 

2r ^ ^ h^jtf F^t I 

3. TOjfo 3$tK ^ [l^nTR ferfTO, 1993 3 :— 

Ci) UUw 6 ^f,Wf-faPNIH (2) 3, C^O 3, 

3 wpir ftfa uTO ^ ^iF 3 ^ ^ ^ frn* “ tif^pr to=t *n ^ 

TfT T^iWin (Pl^Jfl) KcjtH "*¥ ^PTr'RT ftPTRj^lfdf ^f YW*H it R*fPw SiNT *¥ ^PTlt ’9PT tN 

to, 

Cii> fofaw 7 3^- 

yfo’WiRn 

C^T) +^^ 41^1 ^ ^ [hhIm^a Htgqj 3ni^*nf^7i ;— 

u ^g ^ % tffatFT 3*^*, 9%*£fr 3?R W*\HV M\i (^HTPlTOV) ( ^<4H ) ftrfWT, 

200 s ^ m^T t ^ iafowS ^ 3fTKfF?i mpm tot fm ^ nr H ^ ^ m 

^ sftOs d<*> a?R nrH^^iT^ Hifi ^ 4T*T ^ F*f4 TW» 

^5-RiRl*l4 (^E^f) ^ 1 ^ 11 ; 

1^5 ^ 3lk % fffaRFT FT HIPh^hT ^ ^ ’JTT 1%ffTOf 

^ 3CT^fl^ skj 'fei? ircfor Einsiqjni'i ^ 4^1 hkh ^ ^ ^ 

3^7 Wffsr ^ j m 

(ili) 16 ifi (6) ^ Rn< afRnwiPiti T*t»^r ^1^*11 ^ :— 

3021 Oi/2O0S [1J 
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"(8) 5ITO35 ylcf^fclt^l, oft ?t, 

g$r jrreraftf a& 3 ffr % ^ 1^5 jot if m ^fr jn^aS $5 to 

#33T cf> MwlW-W *IT 3W2JT SlKU| ^ 35^31 : 

^ q? fg> jrfcnjRr gftrftPm ^r£ {^TfgVR jratra>) 

(^ff£R) fgfwr, 2008 % SKIT $ cTRte 3>l jn?^f ^f 
3?R ^ 5 *Mcb - 11-4 if ^gfel^r yfd^fd^l jft tjfq*lHl cf^ <& 

Ft ETROT ^ 3TcTT 33ff 3*035 frft JlRSf I5F FW ^3 

^f^jn^jnFgjT^f ^r’jzj^g^TTTsfk^tt 

3I7RT-3TeTfT ^fTJT : 


TR^ 0? 3ik *f£ ftPlEIHdxiM (Pl^l*i) ^5 f?3T if OT 

jrf^jfrT ^raR % 'fercr fere, *rrcctoi nfcrajjcr affc ftfaro tirt 

(Ttf^fFT 3*035) (*3ff?R) fafew. 2008 *5 SITTH 35f Hlfki a?f 

ftsmR ftidt ftlHfSy. faPiOH (f^r) *>f ara<T *f30i*i 3*033 
FRT $0 fafw fW R? 3TT*^T 3R. fO faftlR *5 35^ JPJefa 33f 
f?rf$JcT3RO*5JJT I " 

(iv> Sf^rSt I jf • 

(ep) JTW 33 if • 

(I) 4TFT1 if - 


(33) W?5 2.3 *, 31«£f cWT 3k*l(cKW "*TPffer¥l‘ r 
•Wcdtllff," efTefa?) ofTGTFT ; 

(w) 2.5 if, fos*r <rjt osff V’MiJifdi'if/'W«i*jiR<if' 

35T cfl3 Ft 331EJJT ; 

(IT) ?3TJ5 5.1 if, 3|cTif 3TT% aief 1d.U|uil 1 W2 33T RtF 
JlTUfTT r 


(II) 


3TFT2 if ■ 
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(95) ^5 7 + 3 95TcfPTft3Tren[ ; 

(33) 33<>¥ 7.4 if 9iaf "flftmw (4l<*.iftf rRft) JWET 
ifaraff" 3>T SRef ■'HftVHI (qr^fp^T) SJ3tH 
isMTiadluV % HfcTWlfwfecff oTFOTT; 

(*T) WS 7.5 if, STs^f cmi ‘‘{ jJ I gtM TC 3jk 

■HfiJWK)' 5J5F ?frr olIFTT ; 

jrt*r Ararat ^r atw arafa*, a?r a# tfr ^ arret 

at. 33 c^4 fit Si^ii ; 


(ill) tffwif- 

(g>) a^r h fag. Ptulcifeid g fcmnft a fen jtiettt, 

3rafa> 

S 

*zrs g^on st faiWiatf era 3rafw rwerf^r $r 

5ti#*n1%g“ 

( 33 ) ?i®t cwt ftpfr vupterc *rr b«*tt5t ^raaifr, 

5j^f35#ifrt3n^!?r, ®Fffr«T^r anew ; 


(33) jm^^,33^(ii)#?I^’3#ff*®rcitTT^I3ri1FTT; 


(V) IV if, 33<J5 5 3V-33US (ii) 33 eftt ?f 3TTE1TT ; 

(vi) ar^dl v if, #f* swan & fM jffea jras^twg 
swiibr^atfia* 
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(I) TCJif,3^'ire(W)OTSfrT^5nEiIT; 

(II) qsHI i) r 3n-n5 (6) 3 - 

(35) ^5 (i) & fe?, iHHlclRdd Slfeyiftd fen 3f[OTT, 

3rafcT 

> 

"(i) straw an a*H fa> jrfejfet taPmin 
(Pfet) ai5iR strife# #5 arecrefer t 3fh #ntr atrf 
siimrh *n feat % fdPmwi (feafi) 

# jMcifej ®t arrant | ’ 

(nj) ^05 (ii) % fej, ffetfefer jrfesnfe fen arrant, 
3rsifn 

S 

"(ii) $nr 3n?Ri an 952H fa> ntfenn srieraj an teen 
antf-ferren fei) antf-fensn a# snafer st£f 

a>7rTT£ i ■ 

(n) (v) cFs fare. ffetferffer jrfenrtte fen srram, 

3rafa > 

S 

"(v) qfa ntffem jnrera #5 nm at[^ teen / 
ten ftan£ n£t £ ?fr ?nr 3*rara an na^m fen 
3F?nnT ( * 

(vi) ijcT fdPiiwl ?ren sis rfc ^raitmit # nr® "a-jgtft i 11 , "ar^^jiSt 2 " 
stk "3T3^dt 3”, sr£r a^f # # 3nct £r. snm: nfe "a^gjSt I", 
" 3 npjst ir 3ik "spirit Jirfe^ra # <r£ sira# I 


~*it. vr^ r artzj^ 
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f£nruT *, 


1. tjct fctPiem . jrilnjJ?r 3ik ali (#wi (tfiiyiifc-Rfi) 

5 fitra) ftfira n, 1993 , hrr mr, qpi 11 , *55 3(ii), 7 SFra'ft 

1993 , 3 ycwteid air.OT. ^i. Irttlwn&GQl m, <afRj 7 1993 , % 

3f^T31Rtp^ I 

2 . «n^«i wfdtifd 3ik ate fiiJySfewl) jtetias) 

1993, dWSJdlct !■ 

35) 28 1993 a>T TrOTS, 351.311. ^T. 939 (31), 3 JJtW^ld 

jrf^njTcr (Sfttw ftfir*?pi jratr®) (TOfrtn) W^rpt, 1993 srt 

*g) 28 q qwfy , 1995 3>T HTCcfaj JtfrTSjfcT 3ifc fafaiRJ St€ (tjfol 35T WSR) 
(WCTttre)fapKI»1. 1995, 35T.3ir. tf. 939 (3d), 5TO 

it) 5 snaft, 1998 atr Transr, asr.ajT. i. 20 <3r). 3 jraiRid HRfar 
3fll^pT3^kft^WI^r€ (TifcTHHI JT3W35) (WjiltRT) RlftiW. 1998 5RT 

g) 30 fad W R , 1999 3>t <loW*. 35I.3T. ^t. 793 (31), 3 Jlddf^ld 

srfcragjcT ait< laPw<i tfte fafttroisratra) paatttn) faPwH, 1999 sri 
1 ) 22 3 * 3 $, 2000 <& Traqa, asr.m ^. i« (3r), $ y*ifeid *iR<fai 

TjfrT^lcr 3jk fdPnKI ate (4ifcffll<l gatEE) fr tgftgH) 2000 SRI 

g) 28 iTRf, 2000 a3r xraqa, air.3iT. H. m (30, # s<ttfeid 5 tt#t 
jrfrPjfcT 3lk [^(dHil M (HfcHjjcT 3Pft(k -flUllftldRUI eft 31%r) 
(dsfiftiH) TciPwh, 2000 5 Kr 

b) 291 ^, 2001 a jT HR<fla jrfa^rt sift (RKiafM srrcr 

fa fatiH ^ficireO (*reir«R) faPiiw, 2001 , a5r.3a. it. 476(30. ?rcr 

j() 27 fadW, 2002 3)1 Jlldljjd 3ik felled ft£ {3TtT 3lftBR^ 

srt aim aR^ afl-t siiRd 3ifti’i)l'ld tw^ ifclaie jif&sqr) RiPkh, 2002 , 
35T, 3IT. 1045(31), SRI 

B) 11 3rega*, 2002 a*r irrteftr gfrnjfct alk fciPiHij fti fafeRmr jraeas) 
twrttH) flfW 2002, 351.311. t. 1087(3I), BRT 
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3T) 10 4Tcf, 2004 gif WRtTRl fftrnjfrT 3tfc (3U^<RT <RT 3f%cT 

aifcrci cfclelU *iM5s) IciPlG*!, 2004. <ST.3IT. ^T. 398 (3T), &ki 

3) 27 , 2004 JjfcpjjfT 3tfa (^(fl^l*! yqcjcn) 

('■ijsftlH) (el Pi <04,2004, 35T.3TT. 7T. 654(31), SRI 

5) 5 jjoTT^, 2006 ^1 'HRcrtil jrfcfljjcl 3ik RlP)4<H Wt# (^fEWF! JltE®} 

(TEr^frePT) ftpraq. 2006. ®r.3IT. 997(31), 5RT 

3) 7 Rkiw . 2006 ef!r 41Kd)(J srfcnjfcT 3ft<4 Stf {^WFT jratra) 

(^ERI TTffreH) fapKW, 2006, 351.311. ^T. 1450(34), SRI 

3) 30 ^TTOT, 2006 3?I URcfcf jricT^T 3lk (dPURT RTfOTR MttW) 

(#RRI ^mltFT) ftpRR, 2006,351.30. 2053(31). SRI 

securities and exchange hoard of India 

NOTIIKAnON 

Mumbai, the I lih August 2008 

Securities and Exchange Board of India (Portfolio Managers) (Amendment ) Regulations, 2008 
No + LAD-NRQ/GN/2008J19)134764.— In exercise of the powers conferred by Section 3fl oi’ the Securities and 
Exchange board ot India AcU 1992 (15 of 1992), die Board hereby makes the following Regulations to further amend th£ 
Securities ami Exchange Board of India (Portfolio Managers) Regulation^ 1993, namely :— 

L These Regulations may be called the Securities and Exchange Board of India 
(Portfolio Managers) (Amendment) Regulations, 2008, 

2. They shall come into force on the date of their publication in the Official 
Gazette. 

2, J n the Securiti es and Bxchange Board of India (PortfoIio Managers) 

Regulations, 19y3: - 

(0 in regulation 6, in sub regulation (2), in clause (d) T for the words "experience as 
portfolio manager or stock broker or investment manager* the words 
'experience in related activities in portfolio management or stock broking or 
investment management’ shall be substituted; 

(ii) in regulation 7, - 

(a) for the words “fifty lacs rupees** occurring at the end, the words “two 
crore rupees” shall be substituted; 

(b) before the Explanation, the following provisos shall be inserted, 
namely:- 



[WTIII— 
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"Provided that a portfolio manager, who was granted a certificate 
under these regulations prior to the commencement of the Securities 
and Exchange Board of India (Portfolio Managers) (Amendment) 
Regulations, 2008, shall raise its networth to not less than one crore 
rupees within six months from such commencement and to not less 
than two crore rupees within six months thereafter; 

Provided further that the portfolio manager shall fulfill capital 
adequacy requirement under these regulations, separately and 
independently, of capital adequacy requirements, if any, for each 
activity undertaken by it under the relevant regulations." 

(lii) in regulation 16, for sub - regulation (8), the following shall be inserted 
namely:- 


" (8) The portfolio manager shall not hold the listed securities, belonging to the 
portfolio accouri, in its own name on behalf of its clients either by virtue of 
contract with clients of otherwise: 

Provided that any portfolio manager holding the listed securities belonging to 
the portfolio account in its own name on behalf of its clients on the date of 
commencement of the Securities and Exchange Board of India (Portfolio 
Managers) (Amendment) Regulations, 2008 shall segregate each clients' listed 
securities and keep them separately within six months from such 
commencement: 

Provided further that the Board may in the interest of investors or for the 
development of securities market, on an application made in this behalf by a 
portfolio manager with respect to any specific investment existing on the date 
of commencement of the Securities and Exchange Board of India (Portfolio 
Managers) (Amendment) Regulations, 2008, relax the strict enforcement of 
this regulation." 

(iv) in Schedule I- 
(A) in Form A- 

(I) in part I- 

(a) in clause 2*3, the words and commas ''partnership, proprietary^ 
shall be omitted; 

(b) in clause 2.5, the marks and words "/partners/Proprietor" shall be 
omitted; 

(c) in clause 5-1, notes 1 and 2 occurring at the end shall be omitted; 

(II) in part H- 

(a) clause 73 shall be omitted; 

(b) in clause 7.4 the word "scheme” shall be omitted; 

(c) in clause 73, the words and brackets "(Clientwise and 
Schemewise)” shall be omitted; 

(d) in clause S3, in para (a), the words "Average period of Portfolio 
Management Schemes ” wherever they occur shall be omitted; 
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(III) in declaration- 

(a) for the instruction, the following shall be substituted, namely:- 
"This Declaration must be signed by Two Directors 11 

(b) words and marks “/ Partner or Sole Proprietor” wherever they occur 
shall be omitted; 

(B) in Form C, in clause (ii) word "Scheme” occulting at the end shall be 
omitted; 

(v) in Schedule IV, in clause 5, sub-clause (ii) shall be omitted; 

(vii) i n S chedu I e V, und er th e head in g 4 MODEL DISCLOSURE DOC UM E NT 

FOR PORTFOLIO MANAGEMEN T- 
(I) in item 1, sub-item (iv) shall he omitted; 

(TI) In item III, in sub-item (6)- 

(a) for clause (i), the following shall be substituted, namely:- 
“(i) Statement to the effect that securities investments are subject to 
market risks and there is no assurance or guarantee that the 
objective of investments will he achieved.” 

(b) for clause (ii), the follow ing shall be substituted, namely:- 

"(ii) Statement to the effect that the past performance of the 
portfolio manager does not indicate its future performance." 

(c) for clause (v), the following shall be substituted, namely :- 

"(v) If the portfolio manager has no previous experience/track 
record a disclosure to that effect shall be made/' 


C 11 EJHAVE, Chairman 
[ADVT niW/Exty/69 ZIV08] 


Footnotes; 

1. The principal regulations, SEBI (Portfolio Managers) Regulations, 1993 were 
issued under S.O. No, SEBI/LE/93/U1 dated January 7, 1993 published in the 
Gazette of India, Part II, Section 3(ii) dated January 7, 1993, 

2. The Securities and Exchange Board of India (Portfolio Managers) Regulations, 
1993, were subsequently amended on: - 

a. November 28, 1993 by, SEBI (Portfolio Managers) (Amendment) 
Regulations, 1993 published in the Official Gazette vide S.O. No. 
939(E). 

b. November 28, 1995 by SEBI (Payment of Fees) (Amendment) 
Regulations, 1995 vide S.O No.939 (E), 

c. January 05, 1998 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 199S published in the Official Gazette vide S.O. No. 20 
(E). 

d. September 30, 1999 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 1999 published in the Official Gazette vide S.O. No, 793 
(E). 

e. February 22, 2000 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 2000 published: in the Official Gazette vide S.O. No. 146 
(E). 
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f March 28, 2000 by SEBI (Appeal to Securities Appellate Tribunal) 
(Amendment) Regulations, 2000 published in the Official Gazette vide 
S.O no, 278(E). 

g. May 29j 2001 by SEBI (Investment Advice by Intermediaries) 
(Amendment) Regulations, 2001 vide S.O no. 476 (E). 

h. September 27, 2002 by SEBI (Procedure for Holding Enquiry by 
Enquiry Officer and Imposing Penalty) Regulations, 2002 vide S.O. 
No. 1045 (E). 

i. October 11, 2002 by SEBI (Portfolio Managers) (Amendment) 
Regulations* 2002 vide S.O no. 1087 (E). 

j. March 10, 2004 by the Securities and Exchange Board of India 
(Criteria for Fit and Proper Person) Regulations, 2004 vide S.O. No. 
398(E). 

k. May 27, 2004 by SEBI (Portfolio Managers) (Amendment) 
Regulations, 2004 vide S.O no. 654 (E). 

L July 5, 2006 by SEBI (Portfolio Managers) (Amendment) Regulations, 
2006 videS.Ono.997 (B). 

m. September 7, 2006 by SEBI (Portfolio Managers) (Second 
Amendment) Regulations, 2006 vide S.O no. 1450 (E). 

n, November 30,2006 by SEBI (Portfolio Managers) (Third Amendment) 
Regulations, 2006 vide S.O No. 2053 (E). 


Seal Gl|e8-5 
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